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后（ex-post）尾部风险的测度。其中，RIX 指数是通过 SP500 的虚值看跌期权的












显著小于低事前尾部风险因子载荷系数的投资组合。（3）Tail 与 RIX 均与宏观经
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Abstract 
 
In this paper，we choose the rare disaster concern index as the indicator of the 
ex-ante tail risk, and choose “Tail”, which relies on the power law distribution as 
theoretical basis, as the indicator of ex-post tail risk. While RIX is calculated by 
SP500 index option (out of money put), “Tail” is calculated by the cross section data 
of individual stock daily return of SP500. We compare the effects of ex-ante tail risk 
and ex-post tail risk on the SP500 index return, and their predictive power to the 
future return of the SP500 portfolio. At the same time, we classify the individual 
stocks which are included in the SP500 into the portfolios, based on the ex-ante tail 
risk and ex-ante tail risk. And comparing their future returns. Finally, we analysis the 
relationships between ex-ante or ex-post tail risk and macro variables.  
Our empirical results show that (1) for time series analysis, the predictive power 
of Tail to the SP500 index return with holding   period of one month, three months 
and six months for the next period, is better than RIX; RIX is better than “Tail” in 
predicting index return with holding period of one year or the future index return with 
longer periods forward. (2) for the cross section analysis, the higher ex-post tail risk 
loading portfolios significantly share higher future returns compared to the lower 
ex-post tail risk loading portfolios, while the higher ex-ante tail risk loading portfolios 
significantly share lower future returns compared to the lower ex-ante tail risk loading 
portfolios. (3) there exist negative relationships between “Tail”, RIX and macro 
variables, and relationship between RIX and macro variables is more significant. 
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正态分布在很长一段时间内未被关注，Rietz 曾在 Mehra 和 Prescott 的理论基础
上引入了灾难风险，运用模拟的方法，证明在合理的风险规避系数条件下引入灾





方面，一类是关于事后（ex-post）已实现风险冲击，Mitchell 和 Pulvino (2001)、
Agarwal 和 Naik (2004)从时间序列的角度发现很多作为看跌期权卖方的对冲基






本文针对 SP500 个股收益和指数收益数据，试图分析根据 Jiang 和 Kelly 















































































































Barndorff，Nielsen 和 Shephard (2002), 以及 Meddahi (2002)通过利用当日数据来








Mykland 和 Ait-shalia（2005）分别用稀疏抽样（Sparse Sampling）和最优抽样方
法弱化微结构噪声的影响，而 Zhang，Mykland 和 Ait-shalia（2005）采用子抽样
方法，Borndorff，Nielsen 和 Hansen（2008）采用核密度估计方法，Owens 和
Steigerwald（2009）采用滤波方法，Christensen 和 Podolskij（2010）采用分位数
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过程（暂时假定资产价格中不存在微结构噪声和跳跃成分），由于布朗运动的优
良性质，基于日内收益率序列和极差序列的统计量一般都有很好的大样本性质，
例如，高频时间序列研究的代表人物 Andersen 和 Bollerslev 所提出的潜在波动
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